
r

A

SrMl 8nri5
Julillrltltl(anrttl

111 ifcaautuiuj. 2f.

AdirondackElec.Pr.Co
Gs 19G2

Amer. Pr. & Lt. Co. .

Gs 201G

Amer.Water Wks.&EIccCo.
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Elmira Water, Lt.&R,R.Co.
Cs 19GG

Portland Rwy. Lt. & Pr. Co.
Gs 1942

Tuscaloosa Ry.& UlilitiesCo.
Gs 1910
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Bought and Sold
PREFERRED STOCK
UNITED CITIES

REALTY
CORPORATIONS

WM. E. HARMON, Prcaident.
These Corporations (four in

number) have been since their
incorporation 15 year ago under
the control and management of
Wm. K. Harmon &, Co.. Inc.
Their assets are invested m im-
proved Real Estato in New York
City, Chicago, Minneapolis, Du-lut- h,

St. Paul and Joplin, Mo.
The Corporations are conserva-
tively managed, with no over-
head expense for Officers' sala-
ries, commissions, etc. Earnings
are increasing rapidly.

Send for Circular A-- l.

Baker, Garters & Pel!
15 Brord Street New York City

Telephone 3101 Hanoi er

FOREIGN

GOVERNMENT

BOND!

Front 150ft to 1200 possible.

Through our direct connec-
tion! in Europe, we can offer
all issues of Foreign Gov-

ernment bonds at low prices,
full description and prices
on all issues.

StnJ for Circular

French Victory 5s, $5 5
French 4s, .... . $45
Loanon9205,..$63
Italian 5s $41

Farson,So!i&Go.
Members New York Stock Exchange

115 Broadway, New York

THE
CANDY
OF THE
SOUTH

THE business of The Nunnally
Company, makers of The

Candy of the South, has shown
a steady increase sinee iti incep-

tion thirty-fiv- e years 30.

Stcck of The Nunnally Company
is now listed on the New York
Stock Exchange.
An illustrated booklet, dealing
with this company, will be sent
without obligation upon request.

Securities Sales Co.

C4 reachtrte Street

Attantt

Ncm Cilejr.s
.V.tmitli Chulelte

Birmlathsm
Jacksonville

Arkansas

Natural Gas

Bought Sold Quoted

R.C.Megargeu&Co.

37 Pine Strtrt-Vogfa- Y.

I

Odd Lots -

Writ Dept. 17.

(mSHOLM a'(jAPMAN
WnrJws Tfnt Vert EitUnn
71 Broadway, New York City

Uptown Office 39 K. 43nd SI.
Ilirltm Office. 230 Lasox Ar..cor.l3Jth Si.
prom Offlra al r.. UttS SS,
mooiiyn oaict ,.3-- J t'ourt St.
J.onkfrs 0!Bca ..12 ?'. BroaJfray

sirart Offica 77 Broad at.

1

U.S. STEEL NET HAS

GAIN OF $6,297,717

Corporation Reports Earnings
of $42,089,010 for tflrat

1920 Qnnrter.

'
PAYS REGULAR DIVIDEND

TIio Railroad Strike Affects
Operations to Consiil-ernbl- o

Extent.'

The earnlnca of the United States SUI
Corporation for the quarter ended On
March 31, a dlsclowd In Its quarterly
atatement lasucd yesterday aftaernooh,
were considerably In exctu of tlio for
tho last preceding quarter, as well as
thoso for the corresponding quarter of
iviv. its di earnings, arter taxe, Ac.,
but beforo depreciation and Interest on
tho corporation's bonds, amounted to
142,089,019. against J35.791.302 In the
Immediately preceding quarter and

In the flrat quarter of 1!19.
I After all charges for depreciation, r- -
. placement, Interest, Ac,, the" corporation
showed net earnings available for dlvl- -

idends of J2C.03t.785. which, a(tr de- -
ductlon of preferred dtvldendsjs ciiulva-le- nt

to $3.88 a share on Its outstanding
common stock, or more than '.lire times
lis rogular. dlvldand of 11.23 a Mmre.

' which contrast with a balauce nvall.
ablo for dividends In ths la preceding

I quarter of l7.S80.f0, or $237 a nh'are
on Its common stock.

Of course It lias oeen expected In tilt
financial district that the r.ipoit of the
biggest steel manufacturing company for
tho first quarter of Mils yea. would she

'a very substantial 'nctcaso In (arnings
as compared with tho list previous quar-
ter, but estimates of not earning In ex-

cess of 140,000,000 were Uwr and tar toe- -
. twoen and the Wtreet r ws 'pleasantly

surprised by the ctatement. The cor-
poration's operations wero aJfscted dur-
ing the quarter to a considerable extent
by the railroad strike, vttlch not only
resulted In a shortage of cara, by means
of which raw material could be arup-ple- d

and finished 'produnt .'hipped, but
I alao In a shortage of fuel foiv operation

of the corporation's funnies. Thh snow- -
Ins made la considered, therefore, all tne
more remarkable.

T1ij twit returns of the quarte- -,

to th atatnment, wero n March,
wlion carnliiRS bcfoio deduction of in-

terest on subsidiary companies' bond
totalled fl6.413.S9S. against S3.'.S7,975
In February and $14,211,147 in January.
The total earnings before deduction of
Its subsidiary companies bond Interest
for the quarter were 144,212.020. After
deduction of those charges they ngsre-gatc- d

$42,059,019, against $33,791,302 In
the Ust quarter of 1919. l or tieprecu
tlon and extraordinary replacement
funds and sinking funds on the bonds
of Its subsidiaries $8,714,734 was set up.
aealnst $10,729,236 In tbo immediately
previous quarter, and $3,050,384 waa set
asidn for the sinking fund ror tne re-

tirement of the corporation' bonds,
which Is but slightly higher than In mi
December quarter. Interest charges and
nremiums on bonds redeemed totalled
$S.31.91tI. against $5,344,979. and dlvl
dends were unchanged at $12,658,700.
which left a surplus for tbo quarter of
$tS,3TJ,08S, against $5,2:2,288 in the last
previous three months.

The remlar auartesly dividends of
1 per cent, on its preferred stock and
1 per cent, on its common were de-

clared, the former payable on May 29 to
stock of record on 'May 3 and the .latter
on June 29 to stock of record on Juno 1.

It was pointed out yesterday that the
earnings of the corporation for thfl quarv

ter were considerably better than the
statement would Indicate Inasmuch as
a ereneral advance of 10 per cent. In
wages' was granted to the corporation's
emDloveea during the quarter Just ended.
At the time that the announcement of
the wage Increase was made It was estl
mated that the annual con to the cor
coratlon would be pom $40,000 000, or
about $3,500,000 montntiy. xnat in
crease bocame cnecuvc on Fcoruary i
and. therefore, on ttu basis of opera-
tion! for the preceding quarter tho cor
poration's earnings for the first three
months of 1920 were actually $7,000,000
more than the report indicated, Be
cause prices of products were not raiseo
to meet' the additional cost of the labor.
On that baste, it was estimated, the
earnings for tho quarter would have been
about $1.38 a share more, making a total
of $5.20 a share. Although it is true
that that fact made no difference In the
corporation's actual caah profits for the
nuarter. It shows that the increase or.

earnings over the preceding quarter was
much larger than the statement would
Indicate on Its face.

The following Is a statement of the
corporation's earnings for the first quar
ter of u:o:

EARNINGS,
Jsnnary. MM tZ.M.'M
Februarr. U9 IJ.tsO.SIO
llirch. MM. 1S.704.SOO

Total earnlnta after deducting all
expanses lueujent to operation,,
comprlslnr those for ordinary re-
pairs and maintenance of plants,
allowances for estimated prosor-tie- n

of extraordinary coil, re-

sulting from war requirements
and conditions, of facilities
installed, estimated tain (Includ- -

inr Federal Income and excess
profits taxes) and Interest on bonis
of the subsidiary companies li.CH.01J

Chara-f-i and allowances for depre-
dation, applied follows, t'.i:

Peprriatlon and extraordinary
funds and linking

funds on subsidiaries' bends..'....- - tt.tll.'M
SItikinr funis on eorporatloD'a

tyndi , ia.Ct

't UCOBI..... '

Interest for qUartor on corpora'
tion's bonds outstanding

rrcmlum ol bonds radeemed

Hff,;."n,
J1.JM.7SI !

tJ.OU.IH
su.tes

tJ.t.i
Balsnca M.tJUli

Dividends on corporation's stocks:
Preferred Hi per cent 4.04.51
Common IU per cent C.Jia.711

Balance of surplus for quarter.,
ti:.eu.;w
13,STS,eii

CONSOLIDATED EXCHANGE.

An advance In the call money rate to 10

iper cent. Induced yesterday heavy rinal
hour liquidation on the Consolidated
Stock Exchange. Wide early gains wero
dwept away on that soiling and In many
cases net losses for ths session were
registered. Execution of closely placed
stop orders for long account was an
added clement of weakness,

United States Steel Was offered down
S to 974. Republic 33i to 96. Uethle-- ,

hem Steel R 24 to ss,. lacitawanna
S to $0ti, Vanadium 44 to S04,
Replogls 44 to S0i. Baldwin Loco-

motive 6 to 1144, American Locomo-

tive 3 to 9", Mexican Petroleum 64 to
169 4. Pan.Amerlcan 54 to 9S!i. Trans-
continental 24 to 15, Studebakar 2". to
1094. Plerce-Arro- w 24 to 614i Ameri-
can Sumatra 2 to 584 and Tobacco
Products 14 to 614.

United Stales -- Rubber yielded 2 to
1014. Unltod States Alcohol 44 to
814. netall Storei 14 to 70 4( Inter-

national Paper 1 to 7i. Stromhurg
44 to 814, Corn Products 14 to 100 4,
Consolidated Textile a to 48, Reading
7s; to 874. Southern Pacific 3s to 4,

Texas and Paclflo 3 to 36i, Balti-
more and Ohio 34 to 334. Rock Isl-

and 24 lb 82 4. Kw York Central 34
to 71;. New Haven 14 to 29 4, Amer-lea- n

Smcltirn 1 ' to il'.'t. lifrro de Pas-

co 14 lo 43 4 and International Cor-

poration 14 to 91. . ,

,P
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Exeoutor Trustoo

, Chartered 1822

The Farmers' Loan and Trust .Company
Nos. 10, 18, 20 & 22 William Street

Branoh Offioe, 475 Fifth Avenue

At Porty-fir- at Street

London

Adminiatrator

New York

Foreign Exohango

Member Federal Beserro System Now Idrk Clearing House

AMERICAN WOOLEN NET GAINS,

Report Showa 000.80 Share
Last Year.

Although Tv'all Street has known for
considerable time that ths American
Wooltn Company's earnings for 1S19
were very high, the publication yester-
day of the annual report covering opera-
tion for that year aurprlstd oven the
most optimistic. The teport showed that
not only had ths company earned durlns
that year at the ret or 193.59 a share
on Its common stock aftor deduction of
all' charges, taxes and preferred divi-

dends, but that It had restored to sur-
plus $11,300,000, equivalent to $72.30 a
rhsre fin the I2v.000.o0i of Ita common

outstanding. The company's total
profit and loss surplus at the close of
1919. the lerort showed, amounted to
$31,754,426, or $138.78 a share on that
outstanding stock.

Iti net promts for 1919, after deduc-
tion of reserves for taxes and contin-
gencies, were $15,813,413, an increase of
tS,18$,32l, compared with those of 1918.
Depredation was charged, off to the
amount of $J.73J,11. a decline of
$1,517,911. ReaJrvea for insurance and
for pension fund were each $500,400, a
decline In both cases of $230,000. making
the net balance available for dividends
$10.77t.804. an increase of $3,207,277.
Preferred dh Idends were unchanged at
J2,$0H,i10ft, but an Increaje of Sl.200.000
wss recorded in Hie common dividends
fni.l dutt't.'j the year, which aggregated
tS.rflo.OOO, Tne fiu'clus for the year wns
tJ.779.S34, an Increase of $4,007,277.
Iccn?3 aBn-gitln- $14,300,000 were
rf.ito-e- d to surplus and a special reserve
of $7,230,000 was set up to take earo of
noMtble diminution In values of

Middle State Stock Allotment.
A stock allotment of 50 oar cent, to

stockholders of the Middle States Oil
Corporation was ordered yesterday by Its
directors. Tho distribution Is to be made
on July 10 to stock of record on June 14.
In a statement Issued at the close or the
directors' meeting yesterday the b:ard
said In "In the opinion of the
directors the Increased earnings and
values of the assets warrant this distri-
bution without diminishing the present
boot va'ue of the capital stock."

Loudon "Wool Market.
Londo.v, April 27. At th wool auc-

tion sales y 10.430 bales were of-

fered. The session waa featureless.
Oood wools were steady and Inferiors
easy. 'Withdrawals wero frequent.
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JOIN INVESTMENT TRUST.

Oversea RCcnrlllea Corporation
Resided lr . A. Holmes.

A new Investment trust project, sim-

ilar to the Foreign Bond and Share
Corporation and the Foreign Finance
Corporation, of which Arthur M.

oi J. P. Morgan & Co. Is presi-

dent, announced yesterday when
nernhnrd Scholia & Co, gave out tha
details regarding the formation of the1
Overseas Securities Corporation, which,
will have an authorized capitalization
of 5,00 shares of common stock of JI.W0

par value and 10.WO or managers' share
of nl par value and an Issued capital
of 2.C0O shares or common stock andj
5.0C0 of managers' shaies. !

Th directors of the new corporation
ar Duncan A. Holmes,
of the Chass Securities Corporation:
n .r .rt..-- - - - c...flt..- - O. r..A.n.MKoyau vicior oi ouunu wuifc.,i
Frederick T. Walker, agent of ths
Royal Bank of Canada; Arthur J.
Rosenthal, Edgar Baruc and Morton
H. Fry of Bemhard Scholle & Ca.
X.uctU8 Mayer of Rogers, Mayer &
Ball and Henry C. Quaries, vice-pre- si

dent of the Second Ward Savings Bank
of Milwaukee. The corporation plans
to obtain a European advisory commit
tee, engaging services or naniicrs
and other men of affairs residing in
Europe.

The principal functions of the new
corporation ate to be ns follows: in-

vestment of Its capital In securities of
rorelgn countries or or Industries or cor
porations foreign countries; partici-
pating in' financing or refinancing or
busiess enterprises or corporations
foreign countries; engaging In such
other riancial operation?, primarily
abroad, us may commend themselves to
Its directors.

Sinclair Consolidated Melon.
The directors of the Sinclair Consoli-

dated Oil Corporation have declared
etock dividends of 2 per cent, quarterly,
to he paid during the ensuing year, but
subject to ratification of its stockholders :

at their annual meeting on May 19, They
will bo paid to stockholders of record on
June SO, September 30 and December SI,
U20, and March 31. l2l, tha payment
date hi every Instance being thp loth
of the rollowing month. The
percentage, lt was announced. Is cumu-
lative during the year. In other woids,
a purchaser of 100 or S.inclalr
wmjld receive two shares or stock on the
Hrt date! en the second 2 Tier

cent or 102 shares, c that basis
the dividend to be oald will equal ap-- i
proximiaeiy au per ior wie year.

NEW YORK STOCK EXCHANGE PRICES.
ConHaufd Page.
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Note Odd lot transactions, ara not recorded In separate line unless sales
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CHICAGO
DKTnptT
BUFFALO

New Issue to yield 7.7Q.
SKHTtd'by bonttk an iatue. uatetf , ..

on tfa Neuf York Stock Exchange.

Mht M one 9 the thr9 largest JJglU
and plswcr Cwmpeme$ in thee United
States,

$io,oqo,qoo
( Total Authorized

Pacific Gas and Electric Company
of California

Five Year 7 Collateral Trust Convertible GoW Notes

Securtl by depesit witb Trustee of $15,000,(M)a Pacifit? Gas ant Electric MnLGeneral and, Refundinrj; Mortgage Bonds due January 1, 1942 '

Dated May U 1920

Adams .

, Ittue)

May
eat payable t and November I Chicago, or San Franc. co. Partes- -

inatioaa. Jl.OOOand Redeemable in. or in part at 101 on any "

INTERJEST WVABtE WITHOUT DEDUCTION FOK THE NQRMAL FEDERAL TAX NOT TO' EXCEED, 2,
OF CALIFORNIA NATIONAL ASSOCIATION, FRANCISCO, TRUSTEE

Authrhud. h th Raiircad- Cmmusien Catitrnia. El'ntbtt' Invtitmmt furSayint) Caftltrma.

Coavcrtime? at par and interest at tne option of holder into, Pacific Gas and Electric Company
Fir Preferred 6 Cumulative Stock at 96. at any time 'prior ta April K 192$ or (b) iota Pacific Gas and
Electric Company Common Stock at 80 on or beforqMay K 1922, thereafter andptiorqpiil I, I925at

llOSTON

4s, 1947

May
S500

SAN

the (a)

and 85.'

From a tetter-- 0 A. F, HipcJxnbeamcr. Second nt ojt to Company we, summarize m follows:

"The Pacific Gas-an- Electric Company is one of tb.e4brce largest ol Us kind in the
United States. It operates 19 hydro-electr- ic generating; plants, 3 steam pleats and 20 gas
manufacturing1 plants, ita distributing systems extending into 33 counties of Central and
Nortkern California, having' an estimated population of 1,850x000.

Notes will be secured by pledge of $15,000,000 par value of the Company's
General and Refunding Mortgage 5 Bonds due 1942, which, based on present New
York Stock Exchange, quotations, kave a market value of approximately $1,700,000 in'
excesa of tha value 'of the notes. Under the provisions of the Trust Indenture the
Company must deposit additional bonds if at any time the market value of tho pledged
bonds falls belew 115 of par value of the notes outstanding. '

General and Refunding Mortgage Bonds arc followed by dividend' paying stocks
of the Company, which, at present market, quotations, have a valua ia excess of
$42,000,000.

i. EARNINGS
Nt IntMut Sal ttld

Year Earniaa Chara Depraciatioa

1915 $18,944,180 39J38.567 $3,983,410 $l,38O,0QO $473,177
1916 19,125,385 9.565.502 3,844.933 ,250.000 4,471,569
1917 ZO,32tJ28 ' 8,717,037 4,100,907 1,250,000 3,366,130
1918 23,105,718 10,075,388 4.117.0CG 2,700,000 3,253,322

26,502.688 10.333,561 4.285,237 2.500,000 3.548,304

Total $108,079,699 $48,431,075 $20,333,573 $9,080,000 $19,017,502

Tht above does not Include Intersil ot J7M.O0O on Note, new being liaued, the proceeds ol which will
btejpended for nw proper rr. thaoarnlni Irosn wliicl, hold be 'sr creator than incrpsied interest chartei.

Of the Company's present installed capacity of 331,567 h.p., the hydro electric plants
generate 210,924. h.p. add in addition the Company has recently obtained control of one
of the valuable water power situations in the United States, capable of an estimated
ultimate development of 420,000 tup. The-firs- t units of 70,000 h. p are now under way

should be delivering energy into the Company's system during 1921.

These notes are being issued to provide funds for the additional development of the
properties of tae Company.

J-- - !i'

PRICE 9r? AND INTEREST, YIELDING 7,7Q

Blyth, Witter & Co.
San Francisco .

New York

and Trust and Bank
Chicago

Tke above statements are not guaranteed, but ara baaed upon information which we believe to be accurals and reliable,
and upon, whkh we have acted in the these notes. , .j.

You Cannot Afford
That Will Decline in Price

TOURING the last five or six years," writcsonc of our
clients, "the has brought about such changes

that to-d-ay the bonds safeguarded under the Straus Plan
are the only ones I hold which I regard with complete
satisfaction.

"They are only bonds I have which not show a
decline in value since 1914. And they always been
paid in on the day due, both principal and interest."

There is a Je3son in this experience foriyou and
for every investor. It pays to buy which
by their very nature arc immune from market
influences and declines in price.

You cannot, afford to buy an investment which in five
may be worth less than you pay for it t,o-da- y. You

cannot afford to be uninformed as to whv the first
mortgage 6 bonds, safeguarded under the Straus Plan,
are always safe, always promptly paid, and always free
from market fluctuations. Our booklet, "Safety and 6,"
will you why. Call or write to-da- y and specify

Circular, D-36- 4

S.WSTRAUS Sc GO.
ESTABLISHED

150 BROADWAY, NEW
CLEVELAND

WASHINGTON

loss to any

Express
N.H. &H. R.R. 4s, 1922

Northern States rpw. bs, two
H. & 60.

Established fSSS.
Heel.r M40. 74 Now Tosh

WIKE
Boston. Cblc,. t'blla.. Mostrcsl so 4 rittsbonb

Carls tta Paso Snrplaa Rles,
Tha annual report of the Carro da

Taico Corporation' for 1919 ehowa a r.

after depreciation, depletion. Inter-c- at

and Federal taxe,' of ti.2S3.Q2I. or
$2,54 a share, against $44 1.91 6. or'4
rtiti a Rh:irA In IfllS. tin lnta tnrnrr
iva 123,317,303, aialnst $27,422,108,-au- d

I

Inter is New York
vtbola interest 'dato. "V"

1NCOMK

BANK

Bankt in

face

tho

The

Crati for
Eaminss BUdc

1

1919

harj

most

of

war

the do

cash

years

tell

No.

rh.n.

PniLADRLPIllX
INDlANAl'OI.tif
riTTSDUnOH

INCOnPORATEU

YORK

SIX FltAXClSCp
MIN'NKAVOLIS r

IILWAUKKF.

Thirty-oig- ht years-withou- t investor

tm
FREDERIC HATCH

CONNEOTIQf.8.

LIBERTV BONDS
All denominations bought for cash

on' tha rlosinr my:-- ...?,cd
iOT a Mn "4 oml, 63 Coupons

t H2Ior"fJS-,J- K?' Uon- - Coupon
J'J2 1" ?d. "and. N Couponsf J.H waJJD-tth- 4r. Honil, I Coupon

4.nforat30 Jth4ir. UonU. 7 Coupons

PURDY & CO.
T.I. J.hn 31T4-5-I-- 7 II fine St.. .V. Y.

expenses $:i,arj,0, leavlnr a balance
of $2,233,628. aglnst I441.SK. Divi-
dends jvald durlruf the year totalled
$3,592,003, ajalnat $1,333,352, inaklns
a deflcll nt th elm of the year of

against a denclt for 191S of
$S,05U436. Tho profit and loss nu'nlua
at the close of Uo oar, the report
shows; stood at $10,273,(33.

v;4'.'.HJiV

Due 1925

and

have

.in.

Halsey, Stuart & Co., Inc,
Chicago New Yoxk

Continental Commercial Savings

purchase

Investments

bond$

$1,309,181.

FROM THE
CUSTOMERS
POINT OF VIBW

CHARACTERISTIC of
the policy of this bank its
desire, serve jits customers
according jtheir individual
requirements rather than
through the narrow channels
of rigid bank routine. Every'
effort is. made tOj conduct each
banking transaction from the
view point of the customer in-so--

far

it compatible with
sound banking practice.

THE

PHILADELPHIA
NATIONAL.

BANK
PHILADELPHIA, PA.

INVESTMENT SECURITIES
UNDERWRITERS

INCOfPORATCQ
UlBroadwavT

PUon- -
Na T.rk ci'j

n.et.r ta

1,

,

1

is
" :to

to

" ,
v

. ..

as is

Godchaux Sugar '
' Com. & P(d.

"fortoii lacljerifeacJt & Co.

OflaSO DTTMT V.ilLtVSSlSHZ.': PTrnJBUlWS

Cnrtnm llnnsc nrrelnts., nhini $322,312.17 was for mcrcltandlso
Rtcclpts for duties at the Custom i withdrawn Horn bonded warchouaes,

Houw yeaterday trera $360,907.23, of and $6$7,335.0S for recent tmportationa.


